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3 B 2015 2016 2017E 2018E 2019E

e B AT () 0.392 0.515 0.632 0.717 0.902

R4 E () 3.97 4.40 4.95 5.54 6.28

IR EHIL R (T) 2.49 2.40 0.87 2.14 2.36

T 8% (1%) 19.09 13.63 13.65 12.03 9.56

AL T B E (1) 28.64 28.64 28.64 28.64 28.64

A AE 3 K £ (%) 117.20%  31.26% 22.81% 13.40% 25.84%

AR IR E (%) 9.88% 11.71% 12.77% 12.94% 14.36%

B (E T E) 9,817.57 9,817.57 9,817.57 9,817.57 9,817.57
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47 % % (ARDEFL) # 7 itk (ARTE%F L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT 51N 108,313 111,467 114,792 125,687 139,255 151,037 Ll 18,306 5,444 4,855 4,500 4,762 6,061
R E 2.9% 3.0% 9.5%  10.8% 8.5% R & &) 5,179 4,202 4,427 4,728 5,135 5,495
EX=R T 5% -95,151 -91,382 -96,359 -108,222 -119,574 -128,290 A5 1,661 1,606 1,588 1,779 1,966 2,109
% #f B A 87.8% 82.0% 83.9% 86.1%  85.9%  84.9% 2R 2,694 3,166 2,894 3,124 3,295 3,425
EX 13,162 20,085 18,433 17,465 19,681 22,747 R 27,840 14,418 13,764 14,131 15,157 17,091
% #f B A 12.2% 18.0%  16.1%  13.9% 14.1% 15.1% %.& 7~ 14.7% 7.7% 6.9% 7.0% 7.3% 7.9%
Ry ] -188 -274 -245 -264 -292 -317 * 45 E 3,636 4,200 5,174 5,975 6,774 7,574
% #f B A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% B % 3~ 153,899 162,692 176,082 177,468 178,750 186,970
R -7,947 -7,081 -6,402 -7,164  -7,938  -8,609 %.& 7~ 81.1% 87.4% 87.8% 87.3% 86.6%  86.0%
% #f B A 7.3% 6.4% 5.6% 5.7% 5.7% 5.7% bR e 3,277 3,529 3,720 3,856 3,954 4,062
2% A -2,582 -2,754 -3,064 -3,142 -3,481 -3,776 161,857 171,832 186,697 189,099 191,278 200,405
% #f £ A 2.4% 2.5% 2.7% 2.5% 2.5% 2.5% 85.3%  92.3%  93.1%  93.0%  92.7%  92.1%
B AT A (EBIT) 2,445 9,976 8,722 6,894 7,970 10,045 189,697 186,250 200,461 203,230 206,435 217,496
Y% #f B A 2.3% 8.9% 7.6% 5.5% 5.7% 6.7% £330 453 25,131 29,447 14,754 16,907 10,000 10,000
% 5% R -2,251  -7,826  -5,836 -1,157  -1,103 774 R AF 2R 16,542 17,883 18,170 19,999 22,098 23,715
Y% #f B A 2.1% 7.0% 5.1% 0.9% 0.8% 0.5% AR AR 12,413 18,206 35,008 24,252 24,701 25,057
W ORISR -205 -108 -130 -93 -113 -92 R R 54,086 65,536 67,932 61,157 56,799 58,772
N A AMEE I B 0 0 0 0 0 0 * #5%#% 42,066 12,884 1,069 2,069 3,069 4,069
EESntE-1 416 582 717 700 700 700 2 K AR 49,271 58,257 76,752 79,049 79,049 79,049
Yo 7 71 #177 13.4% 9.2% 9.4% 7.5% 6.7% 5.4% %k 145,423 136,677 145,753 142,275 138,917 141,890
&k A 405 2,624 3,473 6,344 7,454 9,879 # 8 R RS 35,554 38,966 43,181 48,627 54,391 61,679
ok Y FE 0.4% 2.4% 3.0% 5.0% 5.4% 6.5% VB R ARG 8,720 10,607 11,527 12,327 13,127 13,927
ERR V&S 2,690 3,717 4,174 3,000 3,000 3,000 R AR R AR SELH 189,697 186,250 200,461 203,230 206,435 217,496
AT A 3,095 6,341 7,647 9,344 10,454 12,879
) 71 F 2.9% 5.7% 6.7% 7.4% 7.5% 8.5% b & AT
P 13 AL -677 -1,355  -1,759 -2,336  -2,613  -3,220 2014 2015 2016  2017E  2018E  2019E
B 1E 4 F 21.9% 21.4%  23.0% 25.0% 25.0%  25.0% R A5
04 A1) 2,418 4,986 5,888 7,008 7,840 9,659 -3 8l &1 0.181 0.392 0.515 0.632 0.717 0.902
DE -3 X0t 645 1,135 833 800 800 800 AT 3.621 3.969 4.398 4.953 5.540 6.282
V2 & T A0 4 A1 1,773 3,851 5,055 6,208 7,040 8,859 R BEALHR 1.482 2.492 2.403 0.865 2.139 2.356
A E 1.6% 3.5% 4.4% 4.9% 5.1% 5.9% A %A 0.040 0.080 0.100 0.100 0.130 0.160
kS
e hErk ARFEFAL) FE A EE 4.99%  9.88% 11.71% 12.77% 12.94% 14.36%
2014 2015 2016 2017E  2018E  2019E B AkEE 0.93%  2.07% 2.52%  3.05% 3.41%  4.07%
4 )9 2,418 4,986 5,888 7,008 7,840 9,659 BN T AlksE 1.70%  8.18%  7.54%  5.25%  6.03%  6.96%
VHR R RS 645 1,135 833 800 800 800 HRE
HE L4 b 11,125 12,012 12,809 13,112 13,992 15,042 EE LM KE 1038%  2.91%  2.98%  9.49% 10.79% = 8.46%
E A& 1,686 6,042 3,642 -1,890 -2,501 -2,814 EBIT 3 k% 847.67% 308.02% -12.57% -20.95% 15.60%  26.03%
s F e T -674 1,431 1,256  -9,736 1,671 1,247 AR -6.44% 117.20% 31.26% 22.81% 13.40% 25.84%
BB EHRLLHR 14,555 24,471 23,595 8,494 21,002 23,134 B KRR 14.87% -1.82%  7.63% 1.38%  1.58% 5.36%
i -6,621 -8,561 -15,863 -11,541 -12,258 -20,277 KEEHEES
4% % -657 -109 -432 -801 -800 -800 )Rl QP E 8.3 8.7 8.9 9.0 9.0 9.0
B 459 399 293 700 700 700 75 A R 6.3 6.5 6.0 6.0 6.0 6.0
3 F &S AeH R -6,819 -8,271 -16,002 -11,642 -12,358 -20,377 R A K 3 R R 3 42.7 46.5 47.5 48.0 48.0 48.0
&Y 108 1,360 260 0 0 0 B %€ 77 BAE R 3 451.6 466.5 465.5 416.8 366.4 338.4
i B 290 -28,251  -7,475 5,437  -5,907 1,000 BaGhH
3 4t -2,989 -2,710 -3,630 -2,643 -2,475 -2,457 # ARG R ARG 110.43% 80.46% 52.38% 52.77% 38.50%  33.99%
& EHREHR -2,591 -29,601 -10,845 2,794  -8,382  -1,457 EBIT #] &AR K42 £ 1.1 1.3 1.5 6.0 7.2 13.0
B 3 5,145 -13,401  -3,252 -355 262 1,299 # = AR 76.66% 73.38% 72.71% 70.01% 67.29% 65.24%
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T 4% F g KRR R AT W% A K R IR B R AL
BH —AR —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
FEN 2 4 7 10 13 BT R 20, N RN F 30, A BHTF 4
HH 0 0 7 13 16 », ZETFHTHEFHRLTFS, EATHFHHET
Gillc3 0 0 1 3 4 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
L 1.00 1.00 1.60 173 173 1.00 =% A ; 1.01~2.0=3 4+ ; 2.01~3.0=+ %
KB HMAKG: 3.01~4.0=m 4%
L X e F A BRI AR T
A5 H # R Lk B iR
1 2016-06-01 IA 6.84 9.00~11.00
2  2016-08-30 EPN 7.69 N/A
3 2016-10-31 EAN 7.09 N/A
4 2017-03-28 EPN 7.88 N/A
5 2017-03-31 IA 8.20 N/A
6 2017-05-02 IA 7.70 N/A
7 2017-05-11 IA 7.91 11.00~11.00
8 2017-08-30 EN 8.43 N/A
K B AEAS R
KBFE & RRGHA:
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AT B FT H LA
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FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,
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FEN: AR 6—12 N0 M _L3k0eE £ 15%84 E;
W AR 6—12 ANA N LK E A 5%—15%;
T AR 6—12 MNA AL FNEEA -5%—5%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,
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T TR TN RBRAR A AR AT AR RIT, ETEF RBAEILT, TRARMNIEE,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
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iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E AT R TRB XA, LB Tk, SRREFT RN ST AL i AT IR 690, & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P
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IERE PP E LR EIE AR EAILAS RS ATRT, ARk, BAILARARIEA X EETE,
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